
REGIONAL DAILY 

 

 
 December 26, 2012  

   
 

 

IMPORTANT DISCLOSURES, INCLUDING ANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT. 

 

 

MALAYSIA 
 

 

Malaysia Daybreak  |  20 August 2013  

  

      

 

▌What’s on the Table…  

—————————————————————————————————————————————————————————————————————— 

Asia Media Group Bhd - The bus stops here 
Asia Media is a stock with deep value that is on the cusp of a successful business 
transformation that could dramatically alter its growth prospects. It owns 
rights to three blocks of spectrum and broadcasting licences that enable it to 
broadcast live content to over 1,500 buses. If successful, its FY14 core net profit 
could double yoy after the commercialisation of its Live transit TV network by 
1Q14. Asia Media trades at 2.9x CY14 P/E, providing a sufficient margin of 
safety for investors, in our view. We value it at 28.4sen (fully diluted, ex-rights) 
for 72.5% upside, based on 10.1x CY14 P/E or 35% below our market target P/E 
of 15.6x. This is within the trading range since its 2011 listing. 

Tomypak Holdings - Cost pressures ahead 

Tomypak’s annualised 1HFY14 results was, at only 80% of our FY13 estimate, 
below our expectations, mainly due to higher raw material costs. The 2 sen 
interim dividend declared was in within expectations. We cut our FY13-15 EPS 
forecasts by 6-21% to reflect higher cost pressures and downgrade the stock 
from outperform to Neutral. The target price falls as the valuation basis is 
maintained at 9.1x CY14 P/E, a 30% discount to Daibochi’s 13x CY14 P/E target. 
However, its 5-6% dividend yield should provide some price support for the 
stock. Prefer Cuscapi for its indirect exposure to the defensive F&B sector.  

Hap Seng Plantations - 2Q harvest hit by lower prices 

At only 21% of our and 20% of consensus full-year forecasts, 1H13’s net profit 
was below expectations. The key culprits were lower selling prices and weaker 
yields. In addition, labour costs were higher due to the implementation of the 
minimum wage in Malaysia. However, the flat interim dividend of 3sen was 
within expectations. We cut our FY13 net profit forecast by 23% to reflect lower 
production, weaker selling prices, and higher costs. We shave 2% off FY14-15 
EPS to reflect lower FFB yields, resulting in a lower target price of RM2.65, 
(CY14 P/E of 13.5x, its 3-year historical average). We maintain our Neutral 
rating due to its decent yield and cheap assets. Prefer IOI Corp in Malaysia. 

Affin Holdings - The writebacks continue 

 

▌News of the Day… 

—————————————————————————————————————————————————————————————————————— 

• MAS won't be privatised, according to PM 

• Tenaga hopes the FCPT will be implemented with tariff revision 

• No more delays for KLIA2 and project will stay within RM4bn 

• New contractor for KLIA2 baggage system 

• Sarawak Energy to award RM1bn deals soon 

• Penang property market to contract 

• Tropicana to dispose of mall, office block 

• Daya signs North Sea contract worth up to RM440m 

 

 

Sources: CIMB. COMPANY REPORTS  

Sources: CIMB. COMPANY REPORTS  
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FBMKLCI

1778.36 -9.88pts -0.55%
AUG Futures SEP Futures

1774 - (-0.84% ) 1770 - (1.00% )
———————————————————————————

Gainers Losers Unchanged
340 515 278

———————————————————————————

Turnover
3158.33m shares / RM2441.47m

3m avg volume traded 1761.63m shares

3m avg value traded RM2170.05m
———————————————————————————

Regional Indices
FBMKLCI FSSTI JCI SET HSI

1,778 3,173 4,314 1,408 22,464  
————————————————————————————————

Market Indices

Close % chg  YTD % chg

FBMKLCI 1,778.36 (0.6) 5.3

FBM100 12,132.91 (0.6) 7.3

FBMSC 15,713.59 (0.2) 36.9

FBMMES 5,521.18 0.7 31.0

Dow Jones 15,010.74 (0.5) 14.6

NASDAQ 3,589.09 (0.4) 18.9

FSSTI 3,173.33 (0.8) 0.2

FTSE-100 6,465.73 (0.5) 9.6

Hang Seng 22,463.70 (0.2) (0.9)

JCI 4,313.52 (5.6) (0.1)

KOSPI 1,917.64 (0.1) (4.0)

Nikkei 225 13,758.13 0.8 32.4

PCOMP 6,525.95 (0.8) 12.3

SET 1,407.90 (2.6) 1.1

Shanghai 2,085.60 0.8 (8.1)

Taiwan 7,900.21 (0.3) 2.6

Top Actives

Close % chg Vol. (m)

MALAYSIAN AIRLINe 0.365 10.6 744.3
MEDIA SHOPPE 0.110 4.8 222.8

DAYA MATERIALS 0.355 6.0 60.2

FLONIC HI-TEC 0.200 2.6 57.2

INSTACOM GROUP 0.425 1.2 51.0

TIGER SYNERGY 0.245 4.3 42.4

SONA PETROLEUM 0.450 (2.2) 35.7

SUMATEC RESOURCEs 0.755 7.1 34.6

Economic Statistics

Close % chg

US$/Euro 1.3335 0.05
RM/US$ (Spot) 3.2872 0.31

RM/US$ (12-mth NDF) 3.3560 0.24

OPR (% ) 2.93 (2.33)

BLR (% , CIMB Bank) 6.60 0.00

GOLD ( US$/oz) 1,376 (0.05)

WTI crude oil US spot (US$/barrel) 107.46 0.12

CPO spot price (RM/tonne) 2,384 1.23  
———————————————————————————————————————— 

Terence WONG CFA 
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Global Economic News… 

Japan’s leading index fell to 107.2 in Jun from 110.7 in May, reversing the 
rising trend seen since Dec 2012. The preliminary estimates were for a reading 
of 107. (RTT News) 

 

Japan’s trade deficit registered at ¥1.024tr in Jul, much higher than the 
¥773.5bn expected by economists and is almost double the ¥528.55bn deficit 
reported in Jul 2012. This marks the 13th straight month of shortfalls in what is 
the longest deficit spell in more than three decades. (Telegraph) 

 

Thailand’s GDP contracted 0.3% qoq on a seasonally adjusted basis in 2Q13. 
GDP was 1.7% lower in the first three months of 2013 compared with the 
previous period. The economy grew 2.8% yoy in 2Q13 (5.4% in 1Q13), below 
economists' expectations of over 3%. The planning agency downgraded its 
full-year growth forecast to between 3.8% and 4.3% from a previous range of 
4.2% t0 5.2%. (WSJ) 

 

Vietnam moved closer to relaxing restrictions on foreign investors as 
the Finance Ministry submitted a plan to Prime Minister Nguyen Tan Dung for 
raising the cap on overseas ownership at some companies.  

 The proposal would allow foreigners to increase holdings of voting 
shares in “non-conditional” industries to a maximum 60% from the 
current cap of 49%.  

 For restricted industries, overseas investors would be able to buy an 
additional 10% of non-voting shares, on top of the 49% limit for voting 
stock. (Bloomberg) 

 

Malaysian Economic News… 

The much-awaited Asean Economic Community (AEC) is closer towards 
achieving its goal of becoming trading bloc to be reckoned with in 2015, once 
non-tariff matters are resolved. International Trade and Industry 
Minister Datuk Seri Mustapa Mohamed said while trade barriers on goods 
have been resolved, efforts must be stepped up to boost intra-Asean investment.  

 Regional investments account for only 18.5% of the foreign direct 
investment (FDI) in the region compared to 26% in trade.  

 "For the first time, we identified 65 non-tarrif matters across the region, 
but because of this sharing bilaterally, some of these issues have been 
resolved," he said.  

 He warned that challenges have increased as the AEC deadline nears, 
necessitating more political will to clear bottlenecks.  

 At the AEC Council, it was noted that the overall implementation rate of 
the AEC Blueprint averages at 79.4% as of the latest scorecard in July, 
with Malaysia clinching 88.17% of the implementation rate. (NST) 

 

The National Higher Education Fund Corporation (PTPTN) will implement the 
Central Credit Reference Information System (CCRIS) with the cooperation of 
Bank Negara this month. Second Education Minister Datuk Seri Idris Jusoh 
said the implementation was in line with the credit control policy implemented 
by Bank Negara to control rising household debt.  

 He said the measure would affect approval of credit such as personal 
loan, credit card and higher purchase by financial institutions for 
PTPTN borrowers with poor repayment track record. 
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 Other measures taken in the past by PTPTN included publishing the 
names of defaulters in the newspaper and barring them from leaving the 
country because they ignored repeated reminders to repay their loans 
for more than five years.   

 As at 30 Jun, the PTPTN had approved education financing to 2.2m 
students involving RM49.9bn. 

 It was reported in July that 418,094 people had yet to repay their 
PTPTN loans worth RM2.8bn.  (Bernama, The Star) 

 

Johor has identified five key areas which will be addressed following its 
'Suara Hati Johor' study conducted to obtain feedback in efforts to 
popularise the government. Menteri Besar Datuk Seri Mohamed Khaled Nordin 
said based on the wants of the people the five areas of focus were housing, 
security; religion; infrastructure and economy. He said labs would be set up 
chaired by state executive councilors for each focus area besides joint efforts 
with relevant agencies to formulate the best policy and appropriate 
implementation plan. (Bernama) 

 

The government needs to intervene and adopt a more pro-active stance in 
correcting the current investment imbalance between Malaysia and 
China, said the National Chamber of Commerce and Industry Malaysia 
(NCCIM). Its secretary-general Datuk Syed Hussien Al-Habshee said Malaysian 
investments in China stood at RM8bn, but Chinese investments in Malaysia was 
a meagre RM800m. (Bernama) 

 

Tenaga Nasional Bhd (TNB) said the proposed electricity tariff adjustment, 
if approved by the government, will not burden consumers. TNB president and 
CEO Datuk Seri Azman Mohd, said domestic users who consume less than 
20kWh a month would not be see any increase in their monthly bill. "About half 
of our 8m consumers are those who consume less than 200kWh and have a 
monthly bill of less than RM70. They will not see any increase in their bills and 
will not be burdened," he said. (NST) 

  

Effective Jan 2015, school buses which are more than 30 years old will 
not be allowed on the road and stern action will be taken against the 
operators concerned, Land Public Transport Commission (SPAD) chairman Tan 
Sri Syed Hamid Albar said yesterday. The school bus operators had been given 
two years until end of next year to do so and SPAD would no longer extend the 
period, he said.  

 Those who failed to comply with the regulation would be charged in 
court and they faced losing their licence, he added. 

 They were currently 17,000 school buses registered with SPAD 
nationwide and 2,000 of them were more than 30 years old, he added.  

 The government, he said, provided a financing scheme of up to 
RM250,000 for a nine-year-period to help the operators to replace their 
old school buses with new ones.  

 He said they could apply for the facility through Bank Simpanan 
Nasional (BSN) which had so far received 130 applications. (Bernama) 

 

The Automated Enforcement System (AES) will be status quo, until all 
aspects of the system have been discussed, said acting Transport Minister 
Datuk Seri Hishammuddin Hussein. He said the decision was made at an 
Economic Council meeting chaired by PM Datuk Seri Najib Tun Razak yesterday. 
(Bernama) 
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Retail sales in Malaysia are expected to grow at a faster rate this year – up 
6.4% to RM94.4bn from a growth rate of 5.5% to RM88bn in 2012, driven by 
domestic demand, said RGM Retail Group (Malaysia) Sdn Bhd retail 
consultant and managing director Tan Hai Hsin. The growth projection is in line 
with the country's gross domestic product growth forecast of between 5% and 
6% this year.  

 For 2014, he said RGM is predicting a growth rate of 6% in the retail 
sector.  

 "We have to look at how the GDP moves. Usually, retail sales growth 
moves in relation to the GDP's growth. It is about 1% or 2% higher that 
GDP. That is our barometer," he added. (The Sun) 

 

Political News…  

The DAP will file a lawsuit against Umno mouthpiece Utusan Malaysia for 
republishing what it calls the fabricated and defamatory lies of the booklet "The 
Equity Report (CEC Election Fraud)" which was purportedly written by "Father 
Augustus Chen". In a statement, DAP adviser Lim Kit Siang said the seven-day 
period for "Father Augustus Chen" to come forward and prove that he wasn't a 
phantom, had passed. Lim has now instructed his lawyers to institute legal 
proceedings against Utusan Malaysia for recycling material from the fictitious 
booklet written by a fictitious individual. (Malaysian Insider)  

 

Just 15 months after stepping down as the women, family and community 
development minister, Datuk Seri Shahrizat Abdul Jalil is making a 
stunning comeback - as the special adviser to the PM on women's affairs - a 
position that carries with it ministerial status. "As of now, she will not be 
required to attend Cabinet meetings although she is accorded ministerial status" 
her close aide said. (Malay Mail)  

 

Corporate News… 

Vestigo Petroleum, a wholly-owned unit of Petronas, partnering 
SapuraKencana is close to bagging a risk service contract (RSC) for the 
development of the Bubu field of the coast of Terengganu. Vestigo is likely to 
play the lead role in the JV with SapuraKencana opting for less equity in the 
tie-up. Details such as division of the JV equity and contract value are not clear, 
but the contract value could be in the region of RM200m to RM500m. (KiniBiz)  
 
Should SapuraKencana secure this RSC, it would be the company's second 
after Berantai, a 50:50 JV with UK-based Petrofac. Berantai started 
production in Oct last year. 

 

Prime Minister Datuk Seri Najib Tun Razak said Malaysia Airlines 
(MAS) will not be privatised. He said on Monday MAS will not be privatised as 
the national carrier’s turnaround plan showed the total losses were shrinking. 
Najib, who is also Finance Minister, said this to reporters when asked to 
comment on the suggestion by former Prime Minister Tun Dr Mahathir 
Mohamad that MAS should be privatised. Dr Mahathir had said privatising MAS 
was one of the ways to address the losses faced by the national carrier 
particularly after undergoing turnaround plans several times. (Starbiz)  

 

Tenaga Nasional Bhd hopes that the proposed Fuel Cost Pass Through 
(FCPT) mechanism will be implemented at the next round of electricity tariff 
revision. CEO Datuk Seri Azman Mohd said, "We hope that when the electricity 
tariff is being revised, our proposal will also be implemented. The principle of 
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the FCPT is that it will be adjusted accordingly to the fuel price. Then the 
performance of Tenaga will be very clear and transparent to customers." Datuk 
Seri Azman noted that price pressure from gas resources was Tenaga's main 
concern in the tariff issue as Tenaga is currently souring LNG from Petronas at 
market prices. However, he also said the tariff adjustment will not have a big 
impact in terms of an increase in the price on domestic users. (Sun)  

 

Malakoff Corp Bhd could settle its dispute with Tenaga Nasional Bhd on 
capacity payments through arbitration if the former disagrees that Tenaga is not 
required to pay the full capacity payment. Tenaga CEO Datuk Seri Azman 
Mohd said there were already due processes in place to refer to if there was a 
commercial dispute regarding this issue. Malakoff is attempting to recover 
RM200m in capacity payments from Tenaga on the grounds that unplanned 
outages at its Tanjong Bin plant were partly due to Tenaga. (Star Biz)  

 

There would be no further delays to the completion of KLIA2 nor would there 
be anymore cost increases from the estimated budget of RM4bn, said Deputy 
Transport Minister Datuk Abdul Aziz Kaprawi, who also heads the 
KLIA2 Task Force. “Definitely no, no more delays - I am very confident. The 
progress is very good and all would be in place by April 30, 2014 - 100% 
confirmed. The cost is capped at plus/minus RM4bn, pending the finalisation of 
our accounts,” he said at a press conference yesterday after visiting the KLIA2 
site and holding its third meeting.    

 The deputy minister said that specific work components that were 
facing delays ought to be reviewed by Malaysia Airports Holdings Bhd’s 
(MAHB) KLIA2 Project Team and be reassigned to other third-party 
contractors if the initial contractors were not able to meet their 
respective deadlines. (Starbiz) 

 

The passenger service charge (PSC) or airport tax at klia2, will be the same as 
that of the low-cost carrier terminal (LCCT). Currently, the LCCT's PSC is RM32 
for international passengers and RM6 for domestic passengers.  According to 
Deputy Transport Minister Datuk Abdul Aziz Kaprawi, passengers will be 
getting a better airport terminal for the same fee. (Financial daily)  

 

Malaysia Airports Holdings Bhd (MAHB) has appointed a foreign 
company as the new contractor for Kuala Lumpur International Airport 2 (klia2) 
automated baggage handling system (BHS) after the contract of a local company 
was terminated. BT understands that the appointment of New Zealand-based 
contractor BCS Airport System Pty Ltd, which specialises in baggage handling 
sortation and security screening systems, was made by MAHB on August 1. The 
contract was initially awarded to Malaysian AE Models Holdings Bhd 
(Malaysian AE) but it was terminated by the klia2 main contractor UEM-Bina 
Puri on Jul 24. (BT)  

 

Bank Muamalat Malaysia is said to be revisiting the idea of a merger, but 
this time possibly with a development financial institution (DFI), sources said. 
Among the possible candidates are Bank Rakyat Malaysia Bhd and Malaysian 
Industrial Development Finance (MIDF), the sources added.  

 DFIs, meanwhile, are specialised financial institutions established by 
the Government with the specific mandate to develop and promote key 
sectors that are considered of strategic importance. DFIs include Bank 
Simpanan Nasional, Export-Import Bank of Malaysia, Small Medium 
Enterprise Development Bank Malaysia or SME Bank and Bank 
Pembangunan Malaysia as well as Bank Rakyat and MIDF.  
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 To recap, the shareholders of Bank Muamalat had been in negotiations 
with Affin Holdings, but talks between the parties were called off at 
end-Mar. It was reported that Affin had sought to acquire a portion of 
DRB-Hicom’s 70% stake in Bank Muamalat, but the deal fell through 
due to pricing issues. Talks between the parties had commenced in Aug 
last year. (StarBiz)  

 

Penang’s property market is expected to contract further by double digits 
this year, similar to the trend in 2012, according to Raine & Horne Malaysia 
(Penang) director Michael Geh. He said that both the value and volume of 
transactions would contract this year due to stringent bank loan conditions. In 
2012, according to the National Property Information Centre (Napic) report, 
total transactions of residential properties in Penang fell by 23% to 23,266 from 
30,674 in 2011, while the total value of transactions was down 7.5% to RM7bn 
from RM7.7bn in 2011. (Starbiz)  

 

Sarawak Energy Bhd (SEB) is set to award several power contracts worth a 
combined RM1bn soon, with Sarawak Cable Bhd tipped to be among the 
recipients. SEB had evaluated the tenders for the RM1bn 500kV transmission 
backbone project to help power up the Sarawak Corridor of Renewable Energy. 
Its corporate communications senior manager Haniza Hamid told Business 
Times that a final clarification meeting with the tendering parties will be held at 
its headquarters in Kuching month, after which the tender award 
announcement will be made. (Btimes) 

 

Hibiscus Petroleum's jointly-controlled entity, Lime Petroleum Plc, has 
awarded a drilling rig contract to Aban 7 Pte Ltd for the execution of its drilling 
programme in the company’s Block 50 Oman concession. The contract will be 
effective for a minimum period of 50 working days, which is anticipated to 
commence between mid-Oct and mid-Nov. Aban 7 is an international drilling 
contractor that owns and operates a fleet of18 drilling rigs. (Press release)  

 

Bursa Malaysia has issued an unusual market activity query to Sumatec 
Resources due its recent sharp rise in its price and volume. Investors are 
advised to take note of the company's reply to the query which will be posted on 
Bursa Malaysia's website under company announcements when making their 
investment decision. (Bernama)  

 

Development of the RM4.5bn Sabah Ammonia Urea (Samur) project by 
Petronas Chemicals is progressing well ahead of schedule against the targeted 
Oct 2015 operational timeline. PetChem president and CEO Dr Abd Hapiz 
Abdullah said the project is now more than 50% ready, putting to rest various 
allegations raised against the development pace of the plant. (Malaysian 
Reserve)  

 

Daya Materials has secured a charter contract valued up to RM440m with 
Technip for the provision of offshore subsea construction vessel and offshore 
services. The contract is for seven years effective Aug 2013. (Malaysian Reserve)  

 

CapitaMalls Malaysia Trust (CMMT) is looking to acquire Tropicana City 
Mall and an office block from property developer Tropicana Corp, according 
to sources. The price is expected to be between RM550m and RM650m for both 
the mall and office block. (Financial Daily)  
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Mulpha Land Bhd has redesignated executive director Ghazie Yeoh Abdullah 
as its managing director.  The company told Bursa Malaysia yesterday that 
Ghazie had been the company’s executive director since 2009. (Starbiz)  

 

Golden Plus Holdings Bhd’s (GPlus) unit, Yanfull (Shanghai) Co Ltd 
(YSCL), has received a special audit notification from the MinHang Tax 
Department Audit Bureau (MTDAB) in China. With this, YSCL would 
have to reflect an additional Land Appreciation Tax (LAT) expense of 260m 
yuan (RM139.5m) in its financial statements for the year ending Dec 31, 2013, 
GPlus said in a filing with Bursa Malaysia. It added that this was “expected to 
cause major losses in the financial statements.”  MTDAB will audit YSCL’s tax 
affairs for the period from Jan 1, 2011 to Dec 31, 2012. (Starbiz)  

 

Solid Automotive, an automotive parts trader and distributor, seeks to raise 
RM19.8m via an initial public offering (IPO) exercise. The IPO consists of an 
issuance of 35.4m new shares and an offer for sale of up to 8.4m shares to 
selected investors, with an issue price of 56 sen per share. The counter is slated 
to make its debut on Main Market of Bursa Malaysia on Sep 12 with a market 
capitalisation of RM84m. (BT)  

 

Hunza Properties sees positive take-up for Hunza Tower, its 10-storey office 
block at the new Gurney Paragon Mall, said executive chairman Datuk Khor 
Teng Tong. He said the office tower is almost fully taken-up by renowned 
companies, but declined to divulge the names of the tenants as formal 
agreements have yet to be signed. (Financial daily)  

 

Golden Agro Plantation (Mukah) (GAP) is expected to raise at least 
RM230m if it sells all the lots offered under its palm oil investment scheme, said 
CEO Datuk Alan Lim Kim Huat. "As the management company, we hold a 30% 
stake in the scheme. The remaining 70% is divided into plots, each measuring a 
quarter acre. We're offering 29,240 plots for sale," he said. According to GAP 
prospectus, subscribers can invest into this scheme at RM8,000 per plot. For 
this, they are guaranteed to receive a 7% return annually for the first five years 
of the scheme. (BT) 

 

A nine year old boy has died from bird flu in Cambodia the 10th victim this 
year, the World Health Organisation (WHO) said yesterday warning that 
the kingdom's deadliest outbreak of the virus could continue. Tests confirmed 
the victim had contracted the H5N1 strain of avian influenza. Cambodia is 
seeing its deadliest outbreak of the virus, topping the eight killed in 2011. (AFP)  
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BMSB: Changes in shareholdings 

Type of No of Ave Price

19-Aug-13 Date transaction securities Company (RM)

EPF 14/8 Disposed 2,405,500 SIME DARBY

EPF 14/8 Disposed 1,815,000 DIGI.COM

EPF 14/8 Disposed 1,500,000 YTL CORPORATION 

EPF 14/8 Disposed 1,203,600 TELEKOM MALAYSIA

EPF 14/8 Disposed 727,900 IOI CORPORATION

EPF 14/8 Disposed 384,000 PUBLIC BANK

EPF 14/8 Disposed 300,000 MEDIA PRIMA

EPF 14/8 Disposed 215,300 PRESTARIANG

EPF 14/8 Disposed 166,800 IHH HEALTHCARE

EPF 14/8 Disposed 150,000 GENTING PLANTATIONS

EPF 14/8 Disposed 89,600 UOA DEVELOPMENT 

EPF 14/8 Disposed 81,400 HONG LEONG BANK

EPF 13/8-14/8 Disposed 53,300 PETRONAS GAS

EPF 14/8 Disposed 50,000 KUALA LUMPUR KEPONG 

Skim Amanah Saham Bumiputera 12/8-13/8 Disposed 5,350,000 TENAGA NASIONAL

Lembaga Tabung Haji 7/8 Disposed 377,300 PERDANA PETROLEUM

T. Rowe Price Associates, Inc 12/8-13/8 Disposed 255,000 ASTRO MALAYSIA

Aberdeen Asset Management PLC 14/8-15/8 Disposed 36,500 AEON CREDIT SERVICE (M) 

Aberdeen Asset Management PLC 16/8 Disposed 21,000 SHANGRI-LA HOTELS 

Aberdeen Asset Management Asia 16/8 Disposed 3,100 SHANGRI-LA HOTELS 

Mitsubishi UFJ Financial Group, Inc. 13/8 Disposed 48,800 CIMB GROUP

Mitsubishi UFJ Financial Group, Inc. 13/8 Disposed 28,900 AEON CREDIT SERVICE (M) 

Mitsubishi UFJ Financial Group, Inc. 13/8 Disposed 21,800 BURSA MALAYSIA

Mitsubishi UFJ Financial Group, Inc. 13/8 Disposed 8,500 SHANGRI-LA HOTELS 

Mitsubishi UFJ Financial Group, Inc. 13/8 Disposed 1,900 BRITISH AMERICAN TOBACCO

Mitsubishi UFJ Financial Group, Inc. 13/8 Disposed 1,300 POS MALAYSIA

EPF 12/8-14/8 Acquired 5,497,700 ALLIANCE FINANCIAL GROUP

EPF 12/8-14/8 Acquired 5,001,700 TENAGA NASIONAL

EPF 14/8 Acquired 3,000,000 MALAYAN BANKING

EPF 14/8 Acquired 3,000,000 DIALOG GROUP

EPF 14/8 Acquired 2,855,000 AMMB HOLDINGS

EPF 14/8 Acquired 2,152,000 MAXIS

EPF 12/8-14/8 Acquired 2,004,400 CIMB GROUP

EPF 14/8 Acquired 2,000,000 KPJ HEALTHCARE

EPF 14/8 Acquired 1,734,300 AIRASIA

EPF 13/8-14/8 Acquired 465,000 DRB-HICOM

EPF 14/8 Acquired 400,000 GAMUDA

EPF 14/8 Acquired 300,000 LAFARGE MALAYSIA

EPF 14/8 Acquired 298,800 TAN CHONG MOTOR 

EPF 14/8 Acquired 297,000 POS MALAYSIA

EPF 14/8 Acquired 278,800 MALAYSIA AIRPORTS 

EPF 14/8 Acquired 214,000 IJM LAND 

EPF 14/8 Acquired 100,000 SAPURAKENCANA PETROLEUM

EPF 14/8 Acquired 100,000 EVERSENDAI CORPORATION

EPF 14/8 Acquired 36,700 SYARIKAT TAKAFUL MALAYSIA

EPF 14/8 Acquired 20,000 BIMB HOLDINGS

EPF 14/8 Acquired 4,000 UNITED PLANTATIONS

Kumpulan Wang Persaraan 12/8-13/8 Acquired 1,032,500 IJM CORPORATION 

Aberdeen Asset Management PLC 14/8 Acquired 5,400 UNITED PLANTATIONS 

Mitsubishi UFJ Financial Group, Inc 13/8 Acquired 109,300 ORIENTAL HOLDINGS

Mitsubishi UFJ Financial Group, Inc 13/8 Acquired 4,500 AEON CO. (M)

IGB CORPORATION 19/8 Shares Buy Back 486,400 IGB CORPORATION 2.60

HAP SENG CONSOLIDATED 19/8 Shares Buy Back 250,000 HAP SENG CONSOLIDATED 2.11

COASTAL CONTRACTS 19/8 Shares Buy Back 30,000 COASTAL CONTRACTS 2.74  
   SOURCES: BMSB 
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BMSB: ESOS & others 

20-Aug-13 No Of  New Shares Date of Listing Nature of transaction

IJM LAND 1,901,850 21-Aug-13 Exercise of Warrants-13

TROPICANA CORPORATION 135,000 21-Aug-13 Exercise of Warrants-19

MAH SING GROUP 776,219 21-Aug-13 Exercise of ESOS  
   SOURCES: BMSB 

 

 

BMSB: Off-market transactions 

19-Aug-13 Vol 

HUBLINE 21,400,000

TROP 16,500,000

DSONIC 2,000,000

BORNOIL 2,000,000

ELSOFT 1,630,900

STONE 1,507,000

VOIR 500,000  
Notes:CN-Crossing deal on board lots 

MN-Married deal on board lots 
MO-Married deal on odd lots 

SOURCES: BMSB 
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BMSB: Dividends 

Company Particulars  Gross DPS (Sen) Ann Date Ex-Date Lodgement  Payment

SP Setia Interim dividend 1.60 6-Aug-13 26-Aug-13 28-Aug-13 18-Sep-13

Interim dividend - single tier 2.40 6-Aug-13 26-Aug-13 28-Aug-13 20-Sep-13

AMMB Holdings Final dividend - single tier 15.00 30-Jul-13 28-Aug-13 30-Aug-13 12-Sep-13

QL Resources Final dividend - single tier 4.50 29-Jul-13 29-Aug-13 2-Sep-13 13-Sep-13

Hap Seng Plantations First interim dividend - single tier 3.00 19-Aug-13 30-Aug-13 3-Sep-13 18-Sep-13

Maxis Interim dividend - single tier 8.00 6-Aug-13 4-Sep-13 6-Sep-13 3-Oct-13

Mah Sing Group First and final dividend - single tier 7.20 31-May-13 5-Sep-13 9-Sep-13 20-Sep-13

& 0.4 sen less income tax of 25%  0.40

Star Publications Interim dividend - single tier 6.00 14-Aug-13 25-Sep-13 27-Sep-13 18-Oct-13  
   SOURCES: BMSB 

 

 

BMSB: New Listing 

Company Issue price Listing sought Tentative 

Public Issue Offer for sale Private placement listing date

Solid Automotive Berhad 0.56 35,384,000                      8,361,000                        18,036,500                      Main Market 12-Sep-13

No of shares

 
   SOURCES: BMSB 
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Corporate Actions 

August 2013 
 
 

SUN MON TUE WED THU FRI SAT 

 

    1 2 3 

    Gas Malaysia 2Q, 
Pavilion 2Q 

Hektar REIT 2Q & 
briefing 

 

4 5 6 7 8 9 10 

 External Trade Hartalega 1Q, 
Sunway 4Q & 
briefing, Maxis 2Q, 
F&N 3Q 

External Reserves, 
IPI, Manufacturing 
Sales 

Hari Raya Puasa Hari Raya Puasa  

11 12 13 14 15 16 17 

   MMHE 2Q & briefing  MISC 2Q, AMMB 1Q  

18 19 20 21 22 23 24 

 Tomypak 2Q, Affin 
2Q, Hap Seng Plant 
2Q & briefing 

KLK 3Q, Star briefing GDP, BOP, CPI, 
JobStreet 2Q, Nestle 
2Q, AirAsia 2Q, 
Maybank 2Q, AirAsia 
X 2Q, Maybulk 2Q, 
IOI Corp 4Q 

External Reserves, 
JTI 2Q, QL 1Q, 
Daibochi 2Q, YTL 
Power 4Q, Pet Gas 
2Q, MSM 2Q 

JTI briefing, Daibochi 
briefing, Eksons 1Q, 
MSM briefng 

 

25 26 27 28 29 30 31 

 E&O 1Q, Wellcall 3Q, 
CIMB 2Q, Kossan 2Q 

Mah Sing 2Q,  UOA 
Dev 2Q, Prestariang 
2Q, Carlsberg 2Q & 
briefing, UMW 2Q, Ta 
Ann 2Q, Supermax 
2Q 

Media Chinese 2Q, 
Oriental 2Q, Tan 
Chong 2Q & briefing, 
Prestariang briefing 

UEM Sunrise 2Q & 
conference call, 
Media Prima 2Q, 
MyEG 4Q, TM 2Q, 
Magnum 2Q, FGV 
2Q 

Money Supply, PPI, 
Sime Darby 4Q & 
briefing, Axiata 2Q, 
Genting Group 2Q, 
DRB 2Q 

National Day 

 

Source: Company, BNM, DOS, CIMB estimates 

  
   SOURCES: Company, BNM, DOS, CIMB estimates 
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Corporate Actions 

September 2013 
 
 

SUN MON TUE WED THU FRI SAT 
 

1 2 3 4 5 6 7 

    MPC External Reserves, 
External Trade 

 

8 9 10 11 12 13 14 

   IPI, Manufacturing 
Sales, Astro 2Q 

   

15 16 17 18 19 20 21 

 Malaysia Day  CPI    

22 23 24 25 26 27 28 

 External Reserves  SP Setia 3Q    

29 30      

 Money Supply, PPI      

 

Source: Company, BNM, DOS, CIMB estimates 

  
   SOURCES: Company, BNM, DOS, CIMB estimates 

 

 

 

 

 

 

 

 



Daybreak Malaysia 

 

 
 August 20, 2013  

   
 

 

13 

 

 

DISCLAIMER 

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. 

By accepting this report, the recipient hereof represents and warrants that he is entitled to receive such report in accordance with the restrictions set forth below and agrees to be bound 
by the limitations contained herein (including the ―Restrictions on Distributions‖ set out below). Any failure to comply with these limitations may constitute a violation of law. This 
publication is being supplied to you strictly on the basis that it will remain confidential. No part of this report may be (i) copied, photocopied, duplicated, stored or reproduced in any form 
by any means or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMB. 

Unless otherwise specified, this report is based upon sources which CIMB considers to be reasonable.  Such sources will, unless otherwise specified, for market data, be market data 
and prices available from the main stock exchange or market where the relevant security is listed, or, where appropriate, any other market.  Information on the accounts and business 
of company(ies) will generally be based on published statements of the company(ies), information disseminated by regulatory information services, other publicly available information 
and information resulting from our research. 

Whilst every effort is made to ensure that statements of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion and other subjective 
judgments contained in this report are based on assumptions considered to be reasonable as of the date of the document in which they are contained and must not be construed as a 
representation that the matters referred to therein will occur.  Past performance is not a reliable indicator of future performance.  The value of investments may go down as well as up 
and those investing may, depending on the investments in question, lose more than the initial investment.  No report shall constitute an offer or an invitation by or on behalf of CIMB or 
its affiliates to any person to buy or sell any investments. 

CIMB, its affiliates and related companies, their directors, associates, connected parties and/or employees may own or have positions in securities of the company(ies) covered in this 
research report or any securities related thereto and may from time to time add to or dispose of, or may be materially interested in, any such securities. Further, CIMB, its affiliates and 
its related companies do and seek to do business with the company(ies) covered in this research report and may from time to time act as market maker or have assumed an underwriting 
commitment in securities of such company(ies), may sell them to or buy them from customers on a principal basis and may also perform or seek to perform significant investment 
banking, advisory,  underwriting or placement services for or relating to such company(ies) as well as solicit such investment, advisory or other services from any entity mentioned in 
this report. 

CIMB or its affiliates may enter into an agreement with the company(ies) covered in this report relating to the production of research reports.  CIMB may disclose the contents of this 
report to the company(ies) covered by it and may have amended the contents of this report following such disclosure. 

The analyst responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his or her personal views and opinions about 
any and all of the issuers or securities analysed in this report and were prepared independently and autonomously.  No part of the compensation of the analyst(s) was, is, or will be 
directly or indirectly related to the inclusion of specific recommendations(s) or view(s) in this report. CIMB prohibits the analyst(s) who prepared this research report from receiving any 
compensation, incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company.  Information 
barriers and other arrangements may be established where necessary to prevent conflicts of interests arising.  However, the analyst(s) may receive compensation that is based on 
his/their coverage of company(ies) in the performance of his/their duties or the performance of his/their recommendations and the research personnel involved in the preparation of this 
report may also participate in the solicitation of the businesses as described above. In reviewing this research report, an investor should be aware that any or all of the foregoing, among 
other things, may give rise to real or potential conflicts of interest. Additional information is, subject to the duties of confidentiality, available on request. 

Reports relating to a specific geographical area are produced by the corresponding CIMB entity as listed in the table below. The term ―CIMB‖ shall denote, where appropriate, the 
relevant entity distributing or disseminating the report in the particular jurisdiction referenced below, or, in every other case, CIMB Group Holdings Berhad ("CIMBGH") and its affiliates, 
subsidiaries and related companies. 
 

Country  CIMB Entity Regulated by  

Australia CIMB Securities (Australia) Limited Australian Securities & Investments Commission 

Hong Kong CIMB Securities Limited Securities and Futures Commission Hong Kong 

Indonesia PT CIMB Securities Indonesia Financial Services Authority of Indonesia 

India CIMB Securities (India) Private Limited Securities and Exchange Board of India (SEBI) 

Malaysia CIMB Investment Bank Berhad Securities Commission Malaysia 

Singapore CIMB Research Pte. Ltd. Monetary Authority of Singapore  

South Korea CIMB Securities Limited, Korea Branch Financial Services Commission and Financial Supervisory Service 

Taiwan CIMB Securities Limited, Taiwan Branch  Financial Supervisory Commission  

Thailand CIMB Securities (Thailand) Co. Ltd. Securities and Exchange Commission Thailand 

   
 

Information in this report is a summary derived from CIMB individual research reports. As such, readers are directed to the CIMB individual research report or note to review the 
individual Research Analyst's full analysis of the subject company. Important disclosures relating to the companies that are the subject of research reports published by CIMB and the 
proprietary positions by CIMB and shareholdings of its Research Analysts’ who prepared the report in the securities of the company(s) are available in the individual research report. 

The information contained in this research report is prepared from data believed to be correct and reliable at the time of issue of this report. CIMB may or may not issue regular reports 
on the subject matter of this report at any frequency and may cease to do so or change the periodicity of reports at any time. CIMB is under no obligation to update this report in the event 
of a material change to the information contained in this report.  This report does not purport to contain all the information that a prospective investor may require. CIMB or any of its 
affiliates does not make any guarantee, representation or warranty, express or implied, as to the adequacy, accuracy, completeness, reliability or fairness of any such information and 
opinion contained in this report. Neither CIMB nor any of its affiliates nor its related persons shall be liable in any manner whatsoever for any consequences (including but not limited to 
any direct, indirect or consequential losses, loss of profits and damages) of any reliance thereon or usage thereof. 

This report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst CIMB and its affiliates’ clients generally and does not have 
regard to the specific investment objectives, financial situation and the particular needs of any specific person who may receive this report. The information and opinions in this report are 
not and should not be construed or considered as an offer, recommendation or solicitation to buy or sell the subject securities, related investments or other financial instruments thereof. 

Investors are advised to make their own independent evaluation of the information contained in this research report, consider their own individual investment objectives, financial 
situation and particular needs and consult their own professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction 
in respect of the securities of company(ies) covered in this research report. The securities of such company(ies) may not be eligible for sale in all jurisdictions or to all categories of 
investors. 

Australia: Despite anything in this report to the contrary, this research is provided in Australia by CIMB Securities (Australia) Limited (―CSAL‖) (ABN 84 002 768 701, AFS Licence 
number 240 530). CSAL is a Market Participant of ASX Ltd, a Clearing Participant of ASX Clear Pty Ltd, a Settlement Participant of ASX Settlement Pty Ltd, and, a participant of Chi X 
Australia Pty Ltd.  This research is only available in Australia to persons who are ―wholesale clients‖ (within the meaning of the Corporations Act 2001 (Cth)) and is supplied solely for 
the use of such wholesale clients and shall not be distributed or passed on to any other person. This research has been prepared without taking into account the objectives, financial 
situation or needs of the individual recipient. 

France: Only qualified investors within the meaning of French law shall have access to this report. This report shall not be considered as an offer to subscribe to, or used in connection 
with, any offer for subscription or sale or marketing or direct or indirect distribution of financial instruments and it is not intended as a solicitation for the purchase of any financial 
instrument. 

Hong Kong: This report is issued and distributed in Hong Kong by CIMB Securities Limited (―CHK‖) which is licensed in Hong Kong by the Securities and Futures Commission for Type 
1 (dealing in securities), Type 4 (advising on securities) and Type 6 (advising on corporate finance) activities. Any investors wishing to purchase or otherwise deal in the securities 
covered in this report should contact the Head of Sales at CIMB Securities Limited. The views and opinions in this research report are our own as of the date hereof and are subject to 
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change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such recipient 
therein are unaffected. CHK has no obligation to update its opinion or the information in this research report. 

This publication is strictly confidential and is for private circulation only to clients of CHK. This publication is being supplied to you strictly on the basis that it will remain confidential. No 
part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person 
in whole or in part, for any purpose without the prior written consent of CHK. Unless permitted to do so by the securities laws of Hong Kong, no person may issue or have in its 
possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to the securities covered in this report, which is directed at, 
or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the securities laws of Hong Kong). 

India: This report is issued and distributed in India by CIMB Securities (India) Private Limited (―CIMB India‖) which is registered with SEBI as a stock-broker under the Securities and 
Exchange Board of India (Stock Brokers and Sub-Brokers) Regulations, 1992 and in accordance with the provisions of Regulation 4 (g) of the Securities and Exchange Board of India 
(Investment Advisers) Regulations, 2013, CIMB India is not required to seek registration with SEBI as an Investment Adviser. 

The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other activities of CIMB India and they have 
received compensation based upon various factors, including quality, accuracy and value of research, firm profitability or revenues, client feedback and competitive factors. Research 
analysts', strategists' or economists' compensation is not linked to investment banking or capital markets transactions performed or proposed to be performed by CIMB India or its 
affiliates. 

Indonesia: This report is issued and distributed by PT CIMB Securities Indonesia (―CIMBI‖). The views and opinions in this research report are our own as of the date hereof and are 
subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such 
recipient therein are unaffected. CIMBI has no obligation to update its opinion or the information in this research report.  

This publication is strictly confidential and is for private circulation only to clients of CIMBI. This publication is being supplied to you strictly on the basis that it will remain confidential. No 
part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person 
in whole or in part, for any purpose without the prior written consent of CIMBI. Neither this report nor any copy hereof may be distributed in Indonesia or to any Indonesian citizens 
wherever they are domiciled or to Indonesia residents except in compliance with applicable Indonesian capital market laws and regulations. 

Malaysia: This report is issued and distributed by CIMB Investment Bank Berhad (―CIMB‖). The views and opinions in this research report are our own as of the date hereof and are 
subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such 
recipient therein are unaffected. CIMB has no obligation to update its opinion or the information in this research report. 

This publication is strictly confidential and is for private circulation only to clients of CIMB. This publication is being supplied to you strictly on the basis that it will remain confidential. No 
part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person 
in whole or in part, for any purpose without the prior written consent of CIMB. 

New Zealand: In New Zealand, this report is for distribution only to persons whose principal business is the investment of money or who, in the course of, and for the purposes of their 
business, habitually invest money pursuant to Section 3(2)(a)(ii) of the Securities Act 1978. 

Singapore: This report is issued and distributed by CIMB Research Pte Ltd (―CIMBR‖). Recipients of this report are to contact CIMBR in S ingapore in respect of any matters arising 
from, or in connection with, this report. The views and opinions in this research report are our own as of the date hereof and are subject to change. If the Financial Services and Markets 
Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such recipient therein are unaffected. CIMBR has no obligation to 
update its opinion or the information in this research report. 

This publication is strictly confidential and is for private circulation only. If the recipient of this research report is not an accredited investor, expert investor or institutional investor, CIMBR 
accepts legal responsibility for the contents of the report without any disclaimer limiting or otherwise curtailing such legal responsibility. This publication is being supplied to you strictly 
on the basis that it will remain confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or 
passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMBR. 

As of August 19, 2013, CIMBR does not have a proprietary position in the recommended securities in this report. 

South Korea: This report is issued and distributed in South Korea by CIMB Securities Limited, Korea Branch ("CIMB Korea") which is licensed as a cash equity broker, and regulated 
by the Financial Services Commission and Financial Supervisory Service of Korea. 

The views and opinions in this research report are our own as of the date hereof and are subject to change, and this report shall not be considered as an offer to subscribe to, or used 
in connection with, any offer for subscription or sale or marketing or direct or indirect distribution of financial investment instruments and it is not intended as a solicitation for the 
purchase of any financial investment instrument. 

This publication is strictly confidential and is for private circulation only, and no part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any 
means or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMB Korea. 

Sweden: This report contains only marketing information and has not been approved by the Swedish Financial Supervisory Authority. The distribution of this report is not an offer to sell 
to any person in Sweden or a solicitation to any person in Sweden to buy any instruments described herein and may not be forwarded to the public in Sweden. 

Taiwan: This research report is not an offer or marketing of foreign securities in Taiwan. The securities as referred to in this research report have not been and will not be registered with 
the Financial Supervisory Commission of the Republic of China pursuant to relevant securities laws and regulations and may not be offered or sold within the Republic of China through 
a public offering or in circumstances which constitutes an offer within the meaning of the Securities and Exchange Law of the Republic of China that requires a registration or approval 
of the Financial Supervisory Commission of the Republic of China. 

Taiwan: This research report is not an offer or marketing of foreign securities in Taiwan. The securities as referred to in this research report have not been and will not be registered with 
the Financial Supervisory Commission of the Republic of China pursuant to relevant securities laws and regulations and may not be offered or sold within the Republic of China through 
a public offering or in circumstances which constitutes an offer or a placement within the meaning of the Securities and Exchange Law of the Republic of China that requires a 
registration or approval of the Financial Supervisory Commission of the Republic of China. 

Thailand: This report is issued and distributed by CIMB Securities (Thailand) Company Limited (CIMBS). The views and opinions in this research report are our own as of the date 
hereof and are subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations 
owed to such recipient therein are unaffected. CIMBS has no obligation to update its opinion or the information in this research report. 

This publication is strictly confidential and is for private circulation only to clients of CIMBS. This publication is being supplied to you strictly on the basis that it will remain confidential. No 
part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person 
in whole or in part, for any purpose without the prior written consent of CIMBS. 

Corporate Governance Report: 

The disclosure of the survey result of the Thai Institute of Directors Association (―IOD‖) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed 
to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation and is not based on 
inside information. 

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. CIMBS does 
not confirm nor certify the accuracy of such survey result. 

Score Range  90 – 100 80 – 89 70 – 79 Below 70 or No Survey Result 

Description  Excellent  Very Good  Good  N/A 

United Arab Emirates: The distributor of this report has not been approved or licensed by the UAE Central Bank or any other relevant licensing authorities or governmental agencies in 
the United Arab Emirates. This report is strictly private and confidential and has not been reviewed by, deposited or registered with UAE Central Bank or any other licensing authority or 
governmental agencies in the United Arab Emirates. This report is being issued outside the United Arab Emirates to a limited number of institutional investors and must not be provided 
to any person other than the original recipient and may not be reproduced or used for any other purpose. Further, the information contained in this report is not intended to lead to the 
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sale of investments under any subscription agreement or the conclusion of any other contract of whatsoever nature within the territory of the United Arab Emirates. 

United Kingdom and Europe: In the United Kingdom and European Economic Area, this report is being disseminated by CIMB Securities (UK) Limited (―CIMB UK‖). CIMB UK is 
authorised and regulated by the Financial Services Authority and its registered office is at 27 Knightsbridge, London, SW1X 7YB.  This report is for distribution only to, and is solely 
directed at, selected persons on the basis that those persons: (a) are persons that are eligible counterparties and professional clients of CIMB UK; (b) have professional experience in 
matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the ―Order‖); (c) are persons 
falling within Article 49 (2) (a) to (d) (―high net worth companies, unincorporated associations etc‖) of the Order; (d) are outside the United Kingdom; or (e) are persons to whom an 
invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with any investments to which 
this report relates may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as ―relevant persons‖).  This report is directed 
only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this report relates is available only 
to relevant persons and will be engaged in only with relevant persons. 

Only where this report is labelled as non-independent, it does not provide an impartial or objective assessment of the subject matter and does not constitute independent "investment 
research" under the applicable rules of the Financial Services Authority in the UK.  Consequently, any such non-independent report will not have been prepared in accordance with legal 
requirements designed to promote the independence of investment research and will not subject to any prohibition on dealing ahead of the dissemination of investment research. 

United States: This research report is distributed in the United States of America by CIMB Securities (USA) Inc, a U.S.-registered broker-dealer and a related company of CIMB 
Research Pte Ltd, CIMB Investment Bank Berhad, PT CIMB Securities Indonesia, CIMB Securities (Thailand) Co. Ltd, CIMB Securities Limited, CIMB Securities (Australia) Limited, 
CIMB Securities (India) Private Limited,and is distributed solely to persons who qualify as "U.S. Institutional Investors" as defined in Rule 15a-6 under the Securities and Exchange Act 
of 1934. This communication is only for Institutional Investors whose ordinary business activities involve investing in shares, bonds and associated securities and/or derivative securities 
and who have professional experience in such investments. Any person who is not a U.S. Institutional Investor or Major Institutional Investor must not rely on this communication.  The 
delivery of this research report to any person in the United States of America is not a recommendation to effect any transactions in the securities discussed herein, or an endorsement 
of any opinion expressed herein. CIMB Securities (USA) Inc, is a FINRA/SIPC member and takes responsibility for the content of this report. For further information or to place an order 
in any of the above-mentioned securities please contact a registered representative of CIMB Securities (USA) Inc. 

Other jurisdictions: In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is only for distribution to professional, institutional or sophisticated 
investors as defined in the laws and regulations of such jurisdictions. 

 

Recommendation Framework #1 * 

Stock    Sector  
OUTPERFORM: The stock's total return is expected to exceed a relevant 
benchmark's total return by 5% or more over the next 12 months. 

  OVERWEIGHT: The industry, as defined by the analyst's coverage universe, is 
expected to outperform the relevant primary market index over the next 12 months. 

NEUTRAL: The stock's total return is expected to be within +/-5% of a relevant 
benchmark's total return. 

  NEUTRAL: The industry, as defined by the analyst's coverage universe, is expected 
to perform in line with the relevant primary market index over the next 12 months. 

UNDERPERFORM: The stock's total return is expected to be below a relevant 
benchmark's total return by 5% or more over the next 12 months. 

  UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, is 
expected to underperform the relevant primary market index over the next 12 months. 

TRADING BUY: The stock's total return is expected to exceed a relevant 
benchmark's total return by 5% or more over the next 3 months. 

  TRADING BUY: The industry, as defined by the analyst's coverage universe, is 
expected to outperform the relevant primary market index over the next 3 months. 

TRADING SELL: The stock's total return is expected to be below a relevant 
benchmark's total return by 5% or more over the next 3 months. 

  TRADING SELL: The industry, as defined by the analyst's coverage universe, is 
expected to underperform the relevant primary market index over the next 3 months. 

* This framework only applies to stocks listed on the Singapore Stock Exchange, Bursa Malaysia, Stock Exchange of Thailand, Jakarta Stock Exchange, Australian Securities Exchange, Taiwan Stock Exchange 

and National Stock Exchange of India/Bombay Stock Exchange. Occasionally, it is permitted for the total expected returns to be temporarily outside the prescribed ranges due to extreme market volatility or other 

justifiable company or industry-specific reasons. 

CIMB Research Pte Ltd  (Co. Reg. No. 198701620M) 

 

 

Recommendation Framework #2 ** 

Stock    Sector  

OUTPERFORM: Expected positive total returns of 10% or more over the next 12 months.   OVERWEIGHT: The industry, as defined by the analyst's coverage universe, has a high number 

of stocks that are expected to have total returns of +10% or better over the next 12 months. 

NEUTRAL: Expected total returns of between -10% and +10% over the next 12 months.   NEUTRAL: The industry, as defined by the analyst's coverage universe, has either (i) an equal 

number of stocks that are expected to have total returns of +10% (or better) or -10% (or worse), or 

(ii) stocks that are predominantly expected to have total returns that will range from +10% to -10%; 

both over the next 12 months. 

UNDERPERFORM: Expected negative total returns of 10% or more over the next 12 months.   UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, has a high number 

of stocks that are expected to have total returns of -10% or worse over the next 12 months. 

TRADING BUY: Expected positive total returns of 10% or more over the next 3 months.   TRADING BUY: The industry, as defined by the analyst's coverage universe, has a high number 

of stocks that are expected to have total returns of +10% or better over the next 3 months. 

TRADING SELL: Expected negative total returns of 10% or more over the next 3 months.   TRADING SELL: The industry, as defined by the analyst's coverage universe, has a high number 

of stocks that are expected to have total returns of -10% or worse over the next 3 months. 

** This framework only applies to stocks listed on the Korea Exchange, Hong Kong Stock Exchange and China listings on the Singapore Stock Exchange. Occasionally, it is permitted for the total expected returns 

to be temporarily outside the prescribed ranges due to extreme market volatility or other justifiable company or industry-specific reasons.   

 

Corporate Governance Report of Thai Listed Companies (CGR). CG Rating by the Thai Institute of Directors Association (IOD) in 2012. 

AAV – not available, ADVANC - Excellent, AEONTS – Good, AMATA - Very Good, ANAN – not available, AOT - Excellent, AP - Very Good, BANPU - Excellent , BAY - Excellent , BBL 
- Excellent, BCH – not available, BCP - Excellent, BEC - Very Good, BGH - not available, BJC – Very Good, BH - Very Good, BIGC - Very Good, BTS - Excellent, CCET - Good, 
CENTEL – Very Good, CK - Very Good, CPALL - Very Good, CPF - Very Good, CPN - Excellent, DELTA - Very Good, DTAC - Very Good, EGCO – Excellent, ERW – Excellent, 
GLOBAL - Good, GLOW - Very Good, GRAMMY – Excellent, HANA - Very Good, HEMRAJ - Excellent, HMPRO - Very Good, INTUCH – Very Good, ITD – Very Good, IVL - Very Good, 
JAS – Very Good, KAMART – not available, KBANK - Excellent, KK – Excellent, KTB - Excellent, LH - Very Good, LPN - Excellent, MAJOR - Good, MAKRO – Very Good, MCOT - 
Excellent, MINT - Very Good, PS - Excellent, PSL - Excellent, PTT - Excellent, PTTGC - Excellent, PTTEP - Excellent, QH - Excellent, RATCH - Excellent, ROBINS - Excellent, RS – 
Excellent, SAMART – Excellent, SC – Excellent, SCB - Excellent, SCC - Excellent, SCCC - Very Good, SIRI - Good, SPALI - Very Good, SRICHA – not available, SSI – not available, 
STA - Good, STEC - Very Good, TCAP - Very Good, THAI - Excellent, THCOM – Very Good, TICON – Very Good, TISCO - Excellent, TMB - Excellent, TOP - Excellent, TRUE - Very 
Good, TTW – Very Good, TUF - Very Good, VGI – not available, WORK – Good. 
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